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JINDAL STAINLESS 

January 23, 2023 

BSE Limited 

Listing Department, 
1st Floor, New Trading Ring, 
Rotunda Building, P J Towers, 
Dalal Street, Fort, Mumbai- 400 00 I 
Ph. No.: 022 - 22723121, 2037, 2041, 
3719, 2039, 2272 2061 
Email: corp.relations@bseindia.com 

Security Code No.: 532508 

The National Stock Exchange of India Ltd. 

Listing Department, 
Exchange Plaza, 5th Floor, 
Plot no. C/1, G Block 
Bandra-Kurla Complex, Sandra (E), 
Mumbai-400051 
Ph. No.: 022 -2659 8237, 8238, 8347, 8348 
Email: cmlist@nse.co.in 

Security Code No.: JSL 

Subject: Intimation under Regulation 54 of SEBI (Listing Obligations and Disclosures 
Requirements) Regulations, 2015 - Security Cover Certificate for quarter ended 31'' 
December, 2022 

Dear Sir/Ma'am, 

Pursuant to Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 and SEBI Circular dated 19th May, 2022 bearing reference no. 
SEBI/HO/MIRSD/MIRSD _ CRADT/CIR/P/2022/67, please find enclosed herewith the Security Cover 
Ce1tificate as provided by the Lodha & Co., Chartered Accountants, Joint Statutory Auditor of the 
Company for quarter ended 31 s' December, 2022. 

You are requested to take the above information on record. 

Thanking you, 

Yours faithfully, 

For Jindal Stainless Li 

Navneet Raghuvanshi 
Head Legal & Company Secretary 

Encl. a/a 

CC: 
Catalyst Trusteeship Limited 
Windsor, 6th Floor, Office No. 604, 
C.S.T Road, Kalina, Santacruz (East), 
Mumbai-400098 

Jindal Stainless Limited 
CIN: L26922HR1980PLC010901 

Gurugram Office: Stainless Centre, Plot No.- 50, Sector - 32, Gurugram - 122001, Haryana, India 
T : +91 124 449 4100 E: info@jindalstainless.com Website: www.jindalstainless.com 

Registered Office: O.P. Jindal Marg, Hisar - 125005, Haryana, India 
Corporate Office: Jindal Centre, 12 Bhil<aji Gama Place, New Delhi - 110066, India 

T: +91 011-26188345, 41462000, 61462000 



LODHA 
&CO 

12, Bhagat Singh Marg, New Delhi - 110 001, India 
Telephone : 911123710176/23710177 /23364671 /2414 
Fax : 91 11 23345168 / 23314309 
E-mail : delhi@lodhaco.com 

Chartered Accountants 

To 
The Board of Directors 
Jindal Stainless Limited 

OP Jindal Marg, 
Hisar, Haryana, 125005 

Sub: Independent Joint Statutory Auditor's Certificate on Book Value of Assets of the Jindal Stainless 
Limited contained in the "Statement of Security Cover in respect of Non-Convertible Debentures of the 

Company as at 31st December 2022" ("the Statement") 

1. We, Lodha & Co., Chartered Accountants, joint statutory auditors of Jindal Stainless Limited (CIN: 

L26922HR1980PLC010901) ('the Company') having registered office at OP Jindal Marg, Hisar, Haryana-
125005 have issued this certificate in accordance with the terms of our engagement letter dated 18th 

January 2023 with the Company. The management has requested us to certify book value of Assets of the 
Company contained in the Statement with respect to the Listed, Rated, Redeemable Non-Convertible 

Debentures issued and outstanding as at 31st December 2022 as given in note 3 of the statement ("the 
debentures"). 

The Statement is prepared by the Company from the unaudited books of account and other relevant 

records and documents maintained by the Company as at and for the period ended 31st December 2022 
("the unaudited books of account") pursuant to requirements of Circular no. SEBI / HO/ MIRSD / 
MIRSD_CRADT / CIR / P / 2022 / 67 dated 19th May 2022 issued by Securities and Exchange Board of 
India in terms of regulation 54 read with regulation 56(1)(d) of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities 
and Exchange Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as 

"the SEBI Regulations"), as amended, for the purpose of submission to Stock Exchange(s) and Catalyst 
Trusteeship Limited, Debenture Trustee of the Non-Convertible debentures (hereinafter referred to as 
"the Debenture Trustee") issued by the Company and outstanding as at 31st December 2022. The 

responsibility for compiling / preparation of the information contained in the Statement is of the · 
Management of the Company and the same is initialled by us for identification purposes only. 

Managements' Responsibility for the Statement 
2. The preparation of the accompanying Statement is the responsibility of the management of the Company, 

including the preparation and maintenance of all accounting and other relevant supporting records and 
documents. This responsibility includes collecting, collating and validating data and presentation thereof. 
This responsibility includes designing, implementing and maintaining internal control relevant to the 

preparation and presentation of the Statement including preparation and maintenance. 

3. The management of the Company is also responsible for providing all the relevant information to the 
Debenture Trustees, and for complying with all the requirements as stated in SEBI Regulations and as 
prescribed in the Debenture Trust Deeds, as amended (hereinafter referred to as the "Agreement") for 

maintenance of Security Cover. 

4. The Management is also responsible for preparing and furnishing the financial information contained in 
the said statement which are annexed to this Certificate. 

Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur 



Auditor's Responsibility 

5. Pursuant to the requirements of Circular no. SEBI / HO/ MIRSD / MIRSD _ CRADT /CIR/ P / 2022 / 67 dated 
19th May 2022 issued by Securities and Exchange Board of India, our responsibility for the purpose of this 

certificate is to provide a limited assurance on whether the book value of assets of the Company 
contained in the Statement have been accurately extracted from the unaudited books of accounts of the 
Company and other relevant records and documents maintained by the Company. This did not include 
the evaluation of adherence by the Company with terms of the Agreement and the SEBI Regulations. 

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide 
limited assurance on the Statement as mentioned in paragraph 1 above. The procedures performed vary 
in nature and timing from, and are less in extent than for, a reasonable assurance engagement. 
Consequently, the level of assurance obtained in a limited assurance engagement is substantially lower 
than the assurance that would have been obtained had a reasonable assurance engagement been 
performed. The procedures selected depend on the auditor's judgement, including the assessment of the 
risk associated with reporting criteria. 

Accordingly, we have performed the following procedures in relation to the statement: 

a) Obtained and read the Statement compiled by the Management from the unaudited books of account. 

b) Verified that the information contained in the Statement have been accurately extracted from the 

unaudited books of accounts of the Company. 

c) Verified the arithmetical accuracy of the information included in the Statement. 

d) Reviewed the terms of the Agreement to understand the nature of charge (viz. exclusive charge or 

pari-passu charge) on assets of the Company. 

e) Obtained Register of Charges maintained by the Company as per the requirements of the Companies 

Act, 2013 to understand the composition of charges created on assets of the Company. 

f) Made necessary inquiries with the management and obtained necessary representations in respect of 

matters relating to the Statement. 

7. . We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes (Revised 2016) ("Guidance Note") issued by the Institute of Chartered 
Accountants of India. The Guidance Note requires that we comply with the ethical requirements of the 

Code of Ethics issued by the Institute of Chartered Accountants of India. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, 

Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other 
Assurance and Related Services Engagements. 

Conclusion 

9. Based on the procedures performed as referred to in paragraph 6 above and according to the information 
and explanations provided to us by the Management of the Company and representations obtained from 
the Company, nothing has come to our attention that causes us to believe that the book value of assets of 
the Company contained in the Statement have not been accurately extracted from unaudited books of 
account of the Company. 

10. Our work was performed solely to assist you in meeting your requirements to comply the requirements as 

mentioned in paragraph 1 above. Our obligations in respect of this certificate are entirely separate from 
and our responsibility and liability are in no way changed by any other ro le we may have (or may have 
had) as the joint statutory auditors of the Company or otherwise. Nothing in this certificate nor anything 

said or done in the course of or in connection with the services that are the subject of this certificate, will 
extend any duty of care we may have in our capacity as auditors of the Company. 



Restriction on Use 
11. This certificate is addressed to and provided to the Board of Directors of the Company solely for the 

purpose of onward submission with the Stock Exchange(s) and Debenture Trustee. Accordingly, this 
certificate is not included for general circulation or publication and is not to be reproduced or used for 
any purpose without our prior written consent, other than for the purpose stated above, and is not 

suitable for any other purpose. 

For Lodha & Co, 
Chartered Accountants 
Firm's Registration No. 301051E 

✓ ~~A~C 
0 O ....., . 

(Shyamal Kumar) * Ner el, * 
~~~ g 2 
Membership No. : 509325 ~"t. ,_, ... ~ 
UDIN:23,n':3':r.2..~B In x.::r_o ;"ed ccO~ 
Place: New Delhi 
Date: 23rd January 2023 
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Notes: 
!.J The !ina i:clal informa:ion as a: 3:~: December 2022 has been ex:racted from the 1Jna1:dl:ec! boo',!; of accoun: for :he nine mon:hs ended 3ls: December 2:::22 a:id o:he r re levant records and d0C1,1men~ of:he Com;,,nv. The Mana1e!'l",ent of the :::om;,anv has exe:dsed :,eccss.il\' c!ue diligence :o e~1.1r1 a o_::iro;,r!a:e e.:::11c:lon and com;>i:.i:io~ e: liiforma:ion in 

the ;1bo11e :-1:>!e from :he unai.:c!!:cc! books of ;1ccoi.:.r.: of :he Co!1'.pany. 
2) As ;ie: s:.:!,c para (a) of?ara 3.l. of the clrc.;lar SE3!/ HO/MIRSO/MIRS:,_CRA.DT/C!it/?/2022/67 da:e d l~ May 2022. ti,c s:an::o~ auC:ltor o! the !ls:ed cr.tltv ts rct:uired :o cet"Jfv only : he boo( vali;es of :.r.e ami!S :irov!CeC: in :he above S:.a:c~en:. 

311S!N wtsc Ce:.allsof Secured Non•Cor.vet"Jble deben:;.;res am:! in:ere~ .ie:cn:ec! thereon: 
Amount In Rs:. Crores 

ISr No IS!N ::=::tn Out~:c:~n:.;s
2
~;:1.n j1nt1r1st accrued u on 31st O.cember 20?2 

!NE220GC!7U9 375.c::J 375.C::: I 10.33 

2 ISE220GC8034 99.:::0 99.CO 2.22 
Tcsblll 474.00 474.oo 12.ss 

-") A:. per Oe~cn::,ire !Nst deec:! en:ered on 27:h Sep!em~er 2022, • •seeureC Asse:s" means firs: ran~lng oari ;,a~su charge over :he mo...able .inc! immovable !lxec! a~se!S o! the Cor.-l;,any In accorda r.ce wi:h :he :erms of Oeben::.ire Tr;.;s: Deed whlch froffl ~me :o :!me are, or arc expressed :o !,e, s;;bJe~ o! :he irinu~on Sec1.:r!:y ctea: eC ~ d In !•vo:-: o! 

:he De!,cen:1.::1 T:"\/::ee for the !:enef:: of :he Ftnance ?ir"Jes ;u.::!'$11ari: :o :he 5ec-Jri~ :J;ocumet'l:s. In :h!s regarC nece~:;i:-y !or.T:s !or C!'ca:f:\g cha:-gc on 990 nos. ra: ed, tls:ed, ret:!eem.i!,le, non-conve:tfb:1 cebenti.:rcs 0! Rs. 10,CO,OO::: CilCh a,:e~egil::t'lg to Rs. 99 crcres shall !le filed wl:!'I :."le Reglst..i:of Com;,1n!es In C:ie course. 

5} Secured by second ;iari pas:u cha:-ge. 

6) This ~ a:cr":'lent i: ;,re::arcC in acco:-=ar,ce Wl:h il.egu!a:!on S4 ru ::! w<:h il.egula::on 56tl)(d) o!SE!I (LI~!n1 o ?,cliti:ions and Dlsdos;.;re Re'-1,:!remen:s) ite,:u!,:!ons, 2::::-5 and SE!l clm1:ar on Moni:oring inc :>isclosurc: by De benture irastee(s) vlC:1 circular No SE3I /HO/ MIR5D / MiilSD _CAAJT /CIR/?/ 2C22 / 67 C:a:ec:! l9:h M.iv 2022 ("the Re11Jla:l0r\:·}. 


		2023-01-23T18:38:26+0530
	NAVNEET RAGHUVANSHI




